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THE WEEK. 


Prospects of peace have had a curious influence on busi- 
ness contracts, not quite explainable on common sense 
grounds. Nobody really feared disaster, or exhaustion of 
national resources, and nobody feared that anybody else 
was afraid of either. Yet orders unusual in number and 
size have been placed since Spain asked for peace. Insome 
industries the gain has been large for about two weeks, 
while in some texiile manufactures it has only begun to 
appear this week, but it involves a considerable increase in 
the working force. Crop prospects are on the whole more 
encouraging, for the Government’s latest report as to corn 
is much larger than the commercial estimates, and its cotton 
return promises a heavy yield, while allowance is made for 
its habitual error in its wheat return. Money markets show 
no sign of possible disturbance, securities are stronger, and 
there is no harmful speculation in stocks or products. Rarely 
has the financial outlook been more nearly unclouded. 

While wheat is 4 cents higher for the week, there is less 
doubt than a week ago that it will rule lower during the 
coming year. The general holding back of grain by farm- 
ers and consequent heavy shrinkage in western receipts, 
have reduced the visible supplv below all past records, but 
everybody understands that at this date many times that 
quantity is almost within a day’s run of Chicago. The 
more effective change is the decrease in exports, which have 
been only 3,237,819 bushels, flour included, from both 
coasts, against 3,832,974 last year, showing but aslight in- 
erease of half a million bushels for two weeks, compared 
with last year. The price of corn has declined a shade for 
cash, and the Government report promising almost 2,000 
million bushels, against 1,825 million bushels promised by 
commercial accounts, has more weight because the official 
returns as to corn have not been systematically misleading 
and everywhere discredited. A slight flurry in cotton lifted 
the price a sixteenth on Tuesday, but it dropped again the 
next day with the official foreshadowing of a large yield. 

The stock market has risen to the highest point for the 
sixty most active railroad stocks, an average of $61.17 per 
share since the middle of April, 1893. It was in spite of 
London selling, which exceeded by 30,000 shares foreign 
purchases, and in like manner London net sales of bonds 
were $600,000, while home purchases were $5,000,000 per 
day, with rising prices. The market was supported by re- 
ports of earnings, which showed for half the mileage of the 
country earnings 1.7 per cent. larger than last year, and 
only 1.4 per cent. smaller than in 1892. It needs to be 
noted that in July, 1892, earnings were about the largest 
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of that year, and owing to the past grain movement, the 
earnings this year are smaller than in any other month, 
though larger in July than in any previous month except 
July, 1892. In spite of all wars of rates, the railroads are 
doing an enormous and profitable business, with a heavy 
year’s traffic to come. 

The iron and steel trade fully supports inferences drawn 
from recent events. The demand for steel is so heavy that 
some of the biggest concerns have been buying, one taking 
40,000 tons, advancing the price at Pittsburg from $14.50 
to $15.25 which was at last refused. Bessemer pig is steady 
and other pig there, and at eastefn and western markets 
generally, but rails have been advanced by eastern makers 
to $18 per ton, the makers of structural beams have ad- 
vanced the price $1 per ton, and makers of merchant pipe 
have advanced the price 5 per cent., while plate makers are 
crowded to the point of refusing orders, both East and West, 
and bays are stronger, with many mills engaged for weeks 
ahead. Illustrating the demand are reports of orders for 
30,000 car axles at Chicago, 20,000 tons structural work 
there, and big orders at Philadelphia for cast pipe, and 
6,000 tons elsewhere. Eastern works now appear to be 
crowded to their utmost capacity, as the western have been 
for some weeks. In the minor metals there is heavy buy- 
ing, especially of copper at 11.75 ets. for Lake, and of 
lead, which closed at 4 ets., while tin rose with London 
quotations to 16.25 ets., reported arrivals being small. 

Textile works have been sleeping but are awaking. The 
demand for woolen goods is now much better, although: 
not yet extensive enough to warrant paying the prices asked 
for new wool, and nearly all the buying has been of old 
stock. The aggregate sales at the three chief markets 
have been only 5,432,700 lbs. for the week, about a third of 
the sales in the same week of 1897, while in 1892 for thie 
corresponding week sales were 7,164,600 lbs. The magni- 
tude of the stock of old wool held by manufacturers econ- 
stantly perplexes traders, and has much to do with the 
difficulty in fixing prices for goods. Nothing more has 
come of the proposed stoppage of production in Fall River 
cotton mills, and the mills are generally running full time. 
The demand for goods is a little better as to staples, anil 
fairly good for print cloths, prints and ginghams, and yet 
probably does not suffice to cover the current output. The 
eastern boot and shoe concerns shipped during the past two 
weeks only 6,000 cases or 3 per cent. less than in 1895, and 
3,000 cases or about 14 per cent. less than in 1894, but more 
than in any other‘year, and 14 per cent. more than in 1892. 
There is still dispute between holders and buyers, and 
leather is inactive and hides slightly lower. 

The volume of business reflected by bank exchanges is 5.6 
per cent. lower than last year, and 24.4 per cent. larger than 
in 1892. Failures for the week, $6,902,506 in amount, would 
have been comparatively small but for the technical failure 
of the National Linseed Oil Co., with liabilities of $5,000,000. 
Manufaeturing, with that addition, were $5,500,000 for the 
weeek, and trading were $1,300,000. While such events do 
not represent disaster in business of the most substantial 
character, they nevertheless swell the aggregate of reports. 
For the week failures have been 196 in the United States 
against 239 last year, and 18 in Canada against 38 last 





year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in dressed beef 
13 per cent., flour 20, hides 24, cheese 25, pork 60, and 
wool 65 per cent., but decrease in corn 3, butter 5, wheat 6, 
sheep 9, cattle 17, hogs 24, barley 47, rye 50, lard 52, oats 
60, seeds 70 and’ broom corn 80 per cent. Live stock 
receipts 216,782 head, decrease 18 per cent. Eastbound 
Lake and rail shipments 156,778 tons, decrease 6 per cent. 
Lake freights advance, and vessels find satisfactory charters 
with excellent prospects. The bankers’ situation does not 
improve, and dealings in local securities are 50 per cent. 
over a year ago, with an average gain this week of 40 cts. 

er share in ten active stocks. The demand for choice 

onds issteady. New buildings $366,400, gain 7 per cent., 
and realty sales, $948,145, are 28 per cent. under last year. 

Department and leading retail stores are doing well on 
seasonable lines, and mercantile collections are generally 
good. Many merchants from the interior, all report 

lendid fall prospects, and are liberal buyers of staples. 

es of dry goods and clothing far exceed the same month 
last year, and also of boots and shoes, though unsettled 
rices are a drawback. Considerable orders are placed 
or millinery, ladies suits, silks, cloaks and men’s furnish- 
ings. Dealings are very satisfactory in hats and caps, 
umbrellas, rubber goods, tobacco and smokers’ articles. 
Shipments of merchandise will begin in two weeks, and 
promise to be unusually large, express companies 
anticipating the largest business ever done. Grocery 
sales are good for August, with steady demand for 
dried fruits, which are firm and advancing, and a broaden- 
ing demand for canned fruits, vegetables and fish. Teas 
and coffee sell fairly, and fall dealings are expanding in 
drugs, brushes, paints, varnishes, and building materials, 
with collections improved. Furniture makers are actively 
employed, and buying materials. Lumber sales increase, 
with prices firm forall grades. Sales of threshing machines 
and farm implements surpass all records, and heavy hard- 
ware dealers have good business, with large bookings in 
steel, structural iron and mining outfits. Live stock market 
is fairly active at slightly improved prices, and with crop 
prospects very satisfactory grains are slightly weaker. 

Philadelphia.—The money market is unchanged, 
with time loans 34 to 6 per cent. The iron and steel mar- 
ket has become strong, with good prospects for larger 
business. Steel is scarce, and pig iron is firmer, witha 
larger consumption, and it is confidently expected that 
prices will advance. There is little change in chemicals, 
drugs or dye stuffs, but a better market is anticipated after 

eace comes, and the demand for sponges and brushes is 
tter. Orders fall off for shoes and leather, but collections 
are good. There is little or nothing doing in carriage 
lines, aside from repair works, and dealers in bicycles re- 
port their sales practically at a standstill, owing to the 
recent cut in prices by two prominent department stores. 
The wholesale liquor trade is dull, with wines selling only 
in moderate amounts. Domestic and foreign leaf tobacco 
has been quiet, though with fair demand for good grades 
of Sumatra and domestic binders. 


Boston.—The condition of markets is irregular, with 
steady and gratifying increase of sales in some, but in 
others a decrease. Unfavorable weather has restricted re- 
tail trade. The fall movement of boots and shoes has been 
disappointing, with shipments 5,000 cases smaller than in 
the previous week, but 233,094 cases larger for the year 
than last year. Jobbing trade in dry goods is tame, but 
mill agents report more demand for plain cotton, with 
prices firmer, print cloths steady, and mills well sold ahead 
in prints and ginghams. In woolens and worsteds there is 
moderate increase of activity. Leather prices are well 
maintained, with slight improvement in demand, and hides 
have sold more freely. Wool is less active, and sales 2,700,- 
000 lbs., manufacturers holding off. Lumber and building 
materials are in light request, and iron and steel products 
sell moderately. Furniture and hardware are quiet, and 
the grocery trade is steady, with staple articles at full 
prices. Money is very dull, with light demand and ample 
supply at 24 to3 per cent. Collections are satisfactory. 

Baltimore.—Dry goods and notions jobbers report 
better orders and trade in clothing is good, though a few 
cancellations are received. There is nochange in hats, and 
little doing in millinery. Tobacco is quiet, with slight re- 


quest for cigars. Trade is very good in paints and oils, but 
quiet in builders’ supplies and lumber. Some improvement — 
is noticed in furniture, and factories are running full time. 
The harness business is good, and in hardware prices are 
maintained, though trade is quiet. Sugar is strong and in 
fair demand, but other heavy groceries are dull. Retail 
trade is good in most lines, and summer stocks of dry goods 
and light fabries are pretty well cleaned out. 


Pittsburg.—There isa much better feeling in the iron 
and steel trade, with Grey Forge at $9 to $9.25, No 1 Foun- 
dry $10.40, and Bessemer $10.5 to $10.35. With more in- 
quiry, the closing of Valley Furnaces having made prices 
firmer. Themills are turning out large quantities of finished 
products, and have orders far ahead. rought pipe man- 
ufacturers have advanced prices, and intended advances are 
rumored in some other lines. The plate trade continues 
decidedly active, and the demand for structural material is 
good. A large amount of coal, loaded for some time, has 
now been shipped to the lower market. About 8,000,000 
bushels of Monongahela coal went out during the week. 
The glass trade is good, with wage difficulties in various 
branches being adjusted. 


Cincinnati.— Manufacturersof ladies and misses’ shoes 
are busy with orders, and prospects are good for an active 
fall trade. Retail trade has been quiet, but shows improve- 
ment. Wholesale groceries show steady gain in sales, 
compared with last year, and indications are encouraging 
for an early revival in general business. Banks report 
loanable funds plenty, with more active demand. 


Cleveland.—tTrade in dry goods is good, in groceries, 
hardware, crockery, hats and caps, drugs, paints and 
lumber fairly good, and in shoes, clothing and tobacco dull. 
Iron industries are active, with rolling mill products in good 
demand, and prices slightly advanced in some lines. The 
consumption of pig iron is large, with prices firm. 

St. John.—The provision business is very moderate, 
but there is a little gain in dry goods, shoes, and hardware. 


Halifax.— Wholesale trade is about average, with no 
great activity, and collections fair. Retail trade is quiet. 

Montreal.—Grain crops promise very well, and gen- 
eral trade is unchanged, with money easy. 


Toronto.—Trade is generally above the average, with 
prospects encouraging. Crop reports are gratifying, and 
money is easy, with payments satisfactory. 


Victoria,—Retail trade is rather quiet, but wholesalers 
report more active business. Collections satisfactory. 


Vancouver.—The salmon run on Frazer river is poor, 
with every indication of a short catch, and local trade is 
somewhat retarded. Regular business is quiet. 


Detroit.—Money is easy, with a fair demand, clearings 
are large and collections good. General trade is ahead of 
last year in most lines, and prices of staples are firm, with 
quite favorable prospects for fall trade. 


Grand Rapids.—The carriage and buggy season has: 
been good, and sales in saddlery and hardware satisfactory, 
though profits are small. The demand for building mate- 
rial is better than last year, and labor is generally employed. 
The wholesale grocery trade is steady, with collections fair,. 
and a good market for fruit isexpected. Money is plenty. 


Milwaukee.— Manufacturers and jobbers report satis- 
factory trade, with orders larger than last year, and in- 
creasing. Money is in ample supply, with only a moderate. 
demand at 5 to 7 per cent. Armour’s lease of several of 
the largest elevators here causes considerable excitement in 
grain circles. Retail trade is sdasonably quiet in dry goods, 
clothing and millinery. 


Duluth.—Coal receipts are ahead of last year, and 
docks are nearly all full, with lumber and flour active, and 
prospects for fall business favorable. 


St. Paul.—Jobbers find the condition of trade satis- 
factory, and large shipments are being made for fall in all 
lines. The increased demand for shoes holds up well, and 
sales of dry goods, hats, caps and furs exceed last year’s 
In a few sections crops have suffered a little damage, b 
the yield asa whole will be large, and in many instanceg 
beyond the experience of former years. July receipts 10,- 
382 cars against 10.734 last year, and shipments 8,435 





against 7,770 last year. The decrease is in grain, merchan- 
dise receipts being larger than a year ago. 
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Minneapolis.—Sixteen flour mills are in operation 7m 


the rate of 40,000 barrels per day, and there is some im- 
provement in the market, with sales of 225,000 barrels, 
against 215,000 last week, largely domestic, with foreign 
shipments 58,020 against 56,830 last week. Flour output 
Minneapolis 218,325 for the week against 216,920 last year ; 
Superior-Duluth 35,575, against 33,251; Milwaukee 34,605 
against 34,240 ; and St. Louis 75,000 against 80,200 barrels. 
The harvest trade has commenced, with free movement of 
midsummer goods, largely in the grocery line. Provisions 
are in good demand, and there is a heavy movement in 
fruit and produce. in hats and eaps and boots and shoes 
large shipments for fall are reported and dry goods job- 
bers have a satisfactory trade, while implement dealers 
have the largest trade for years in binding twine, harvest- 
ing machinery, plows and wagons. Building material is 
moving well, with permits $26,860 against $21,000 last year. 
Furniture manufacturers are busy, with lumber steady at 
50 ets. to $1 higher than a year ago. Lumber shipments, 
5,730,000 feet, show a slight decrease. 


Omaha.—Jobbers report dry goods and hardware trade 
better than usual, shoe trade good, and grocery trade fair. 
City collections are good, though remittances from the 
country come in slowly. The latest reports give very en- 
couraging crop prospects, with the acreage of small grain 
larger than last year, and the yield promises to be good. 
South of the Platte River corn has suffered from want of 
rain and there will be about half a crop, but in all other 
pte of the State corn is in good condition, with about 

500,000 acres yielding in the State. The corn crop from 
the present outlook will be 125 to 150 million bushels. 


St. Joseph.—Fall trade in dry goods, millinery and 
boots is opening with liberal orders, and groceries and 
hardware are steady, with collections good. 


Kansas City.—The jobbing trade continues satisfac- 
tory, with special activity in dry goods, and the harness, 
hardware and grocery trades are good. The grain move- 
ment so far is rather small. Collections are fair, and 
money plenty and easy. Retail trade is rather quiet. 
Cattle and sheep markets are active, with prices strong on 
good butchers’ stuff, and somewhat higher on stockers, 
while hogs are slow at unchanged prices. Cattle receipts 
34,249 head, hogs 56,181, sheep 18,111, wheat 1,113 cars, 
corn 174 and oats 82 cars. 


St. Louis,—Cotton merchants from the South have 
asked few accommodations thus far, and the same is true 
of merchants from the western wheat producing countries, 
farmers and planters being able to hold their crop in anti- 
cipation of higher prices. Buyers have been more numer- 
ous from the wheat section, and all express the same con- 
fidence in fall trade. They say that the farmers have am- 
ple supply, and money to run until September Ist, when 
they will have to meet their taxes. Meanwhile country 
merchants are ordering for local and future demand. The 
dry goods trade leads in activity, increasing 25 per cent., 
and orders for shoes have been unusually heavy. Groceries 
show increase both in staple and fancy articles, and in 
other jobbing lines there are proportionate claims over last 
year. Manufacturers, especially in iron, are working to 
full capacity. Local securities dull but strong, and money 
unsteady at 54 to 74 per cent., though favored borrowers 
find accommodation as low as 4 per cent. 

Portiland.—July exports were $821,830, and imports 
$110,996, wheat shipments for the week were 91,453 bushels. 
Estimates of the wheat crop run about forty million bush- 
els, but the movement is slow. The hop yield will probably 
equal last year’s, 65,000 bales, but salmon season has closed 
with only 335,850 cases on the Columbia River against 
454,500 last year. Live stock is in demand and higher. 

Seattle.—Exports 1,500 barrels of flour and 20,000 
bushels wheat. caine pack to date 130,000 cases. Prune 
and hop crop large. The Hawaiian steamer started its first 
ship Aug. 25th, and the Great Northern has ordered exten- 
sive docks and a large steel elevator here. , 

Tacoma.— Exports 6,208 barrels flour to the Orient. 

San Francisco.—Mobilizing 25,000 soldiers in four 
months has helped business, and over 12,000 are still here, 
but 3,000 expected to leave for Manila next week. The first 
returning transport will be due on the 15th, and two more a. 
little later. Only one wheat cargo has cleared this month, 
with eleven in the loading list, mostly for mixed cargoes. 








The New York berth is vacant because no ship is available. 
Lower prices for flour favor renewal of exports, and the China 
steamer on the 4th took 32,000 barrels. Normal conditions of 
Asiatic trade are resumed. Hop picking has commenced in 
Sonoma County where the crop is good. No contracts are 
reported, but 10 cts. is bid. Wool is dull, with little prospect 
of improvement soon, and poor pasturage must result in 
loss of many sheep. Nut crops are good, especially 
walnuts, but olives will be short, with raisins up to the aver- 
age, and first lots of new expected soon. Coffee imports 
on the 10th 2,750 bags, for which there is light demand. 
Hawaiian rice sells at 6 cents, linseed and lucol oils reduced 
3 cents on the 4th. Large lot of tea is due onthe 17th in 
transit for New York. Exports 38,349 barrels flour and 
530 bushels wheat. Money is quiet, with large reserves. 


Louisville.—Dry goods and notions continue to move 
freely, with plenty of orders for later delivery. Paints and 
oils are in active demand at good prices. Government or- 
ders keep harness and saddlery nianufacturers well em- 
ployed, and leather houses are disivibuting heavily. Grain 
receipts are light, but tobacco and whiskey sell more readily, 
with improved prospects. Loans only fair, 5 to 6 per cent. 


Little Rock.—In dry goods wholesale trade is fair 
but retail is dull. Trade in heavy hardware is good, and 
wholesale trade in groceries fairly active. Collections are 
fair, though some extensions are being asked. 


Montgomery.—Trade and collections are fair. 


Dallas.—Trade is more active than for some time, and 
larger than last year. Crop reports continue favorable, 
and small grain has been garnered, while recent and wide- 
spread rains insure large yield of cotton and forage crops 

Atlanta.—-Wholesale trade is active in groceries and 
provisions, and satisfactory in hardware, lumber and 
materials, improving in dry goods, shoes and hats, byt the 
volume of fall trade is still below average. Excessive 
rains and the possible effect on crops act unfavorably. 
Retail trade is quiet. 


New Orleans.—The volume of business has been fair 
for the conditions, as continued rains have interfered ma- 
terially with planting operations, so that country orders are 
light. Money is easy, with light demand and low rates. 
Loeal securities are steady. Cotton is active, with prices 
fluctuating, but sugar is steady, with fair prices and good 
demand. The receipts of rough rice are ligt and clean rice 
is in active demand with prices good. Grain exports free. 

o> 


MONEY AND BANKS. 


Money Rates.—Commercial paper was in excellent demand 
this week, nearly all the large banks having lowered their minimum 
rates for this class of business. At the decline more paper came into 
the market, both direct to the banks from the makers and through 
the hands of brokers. It was generally reported that merchants 
were more inclined to make financial arrangements for the handlin 
of the expected large autumn business. and that they were satisfi 
that the current rates for discounts were as low as could reasonably 
be expected this season. The new borrowing by merchants in this 
part of the country, however, was largely to be regarded as an offset 
to the reduction of western and southwestern mercantile indebtedness 
which is steadily in progress. Rediscounting for country banks is not 
more than half the volume of a year ago, but there was a further in- 
crease this week in the percentage of commercial loans to 60 per cent. 
of all new business, against 55 per cent. last week for eleven leading 
banks reporting. Dry goods commission houses were well repre- 
sented, and grocery wholesalers and drug concerns discounted rather 
freely. A few choice dry goods notes at four months discounted at 
3 per cent., but the regular quotations of brokers at the close were 
3: @ 34 for best double-names. 3} @ 4} for best single-names, and 
44 @ 5} for other good paper less well known. There is no trouble 
whatever over maturities. 


Neighboring cities still appeared to have a plethora gf currency, 
which they shipped freely to New York banks. The latter gained 
$1,400,000 after supplying small amounts to the Middle West, 
but Treasury operations were larger as an offset. The activity of 
stock speculation and the swinging of large blocks of bonds made 
greater activity in call loans. At the Stock Exchange business was 
mostly done at from 1 to 2} per cent., averaging 14 percent. In the 
outside market banks and trust companies loaned at ]} @ 2 per cent. 
Time loans were easier, and a moderate increase in business resulted. 
Rates closed at 2 per cent. for 60 days, 2}: @ 24 for 90 days, 3 for four 
to six months and 3} for seven and eight months, all on approved 
collateral. 


Exchanges.—The most significant feature of the foreign ex- 
change market at this time is the steady pressure of bills of com- 
mercial houses for future delivery. This being now a particularly 
important factor in the exchange situation, a representative of this 
paper has made a detailed inquiry as to rates paid on such business 
among al! the larger foreign houses. The result has been to establish 
the fact that there is no uniformity in the market, rates being made 
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to conform to the ideas of each individual house as to the movements 
of the next few months. It may be said, however, that futures are 

uoted at a larger concession from spot prices than is generally un- 

erstood. While documents for payment are selling at 4.83, and 
long commercial bills at 4.834, business in commercial drafts for 
delivery in the first two weeks of September has been done at 4.82 @ 
4.824, and for the end of September at 4.80? @ 4.814, with 4.814 asked 
at the close for the later date. These rates apply to grain bills, and 
cotton drafts were available 4 cent lower. There was a sale of a block of 
flour bills direct from Chicago, which were said to have realized 4.814. 


From the facts above stated, it is evident that the market for 
bankers’ bills can not well be held long above the gold import point, 
unless the volume of exports is much smaller than expected. This 
week the market was steadied with small changes in rates which 


were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days... 4.834 4.832 4.833 4.84 4.833 4.84 
Sterling, sight.... 4.854 4.854 4.854 4.854 4.85} 4.85} 
Sterling, cables... 4.85} 4.86 4.86 4.853 4.85} 4.85} 
Berlin, sight ...... 954 954 95 954 95} 954 
Paris, sight ....... 5.193 *5.193 *35.19$ *35.19% 

*Less 1-16 per cent. 

There was a poor market for New York exchange at most interior 
points, though the pressure of drafts was nowhere sufficient to start 
an important movement of currency from the East. At Chicago busi- 
ness was done almost entirely at 10 cents per $1,000 discount, against 
par @ 10 cents discount last week; St. Louis, dull at par, against 
par@10 cents per #1,000 premium last week; Cincinnati steady, at 
25 cents per $1,000 discount for business between banks, and 50 cents 
—_ for sales over the counter to customers; Philadelphia, par ; 

altimore, par; Washington, par; Boston, 5 cents per $1,000 dis- 
count. against 5@10 cents discount last week; Augusta and Savan- 
nah, firm at 1-16 per cent. discount @par for buying, and 1!-16@} per 
cent. premium for selling; New Orleans, commercial 25 cents per 
$1,000 premium, with some sales at par, bank $1 premium; San 
Francisco, sight 15 cents per $100 premium, telegraphic 174 cents ; 
Buffalo, par; other markets unchanged. 

Bank Statements.—The increase in deposits and loans in 
last Saturday’s bank averages was attributed to operations in the new 
Government bonds: 

Week's Changes. 


Aug. 6, ’98. Aug. 7. ’97. 


Sera Ine $12,733,100 $649,499, 800 $549,562.400 
Deposits ........Inc 15,371,500 757,051,600 626,232,300 
Cireulation...... Dee. 118,100 14,273,800 13,384, 700 
er Ine. 2,482,990 168,988,000 9? 329,800 
Legal tenders... Dec. 651,500 60,167,900 105,430,400 











Total reserve. ... Ine. 


$1,831,400 $229, 155,900 $197,560,200 
Surplus reserve.. Dec. 


2,011,479 39,893,000 41,002,125 

This week’s report of the banks which are not members of the New 
York Clearing House Association, but which clear through some of 
the members, shows loans of $59,010,100, an increase of $530,400; de- 
posits of $66,925,400, a decrease of $65,400, and surplus reserve of 
$1,177,250, a decrease of $415,150. 

Silwer.—A fair demand for consumption from the important east- 
ern markets, a moderate movement from smelters and asteady foreign 
inquiry combined to strengthen the bar silver market this week. 
though the changes in prices were not of great importance. The cover- 
ing of shorts by recent London sellers was completed, but the London 
market held that silver could not decline largely pending the an- 
nouncement of the measures to be adopted by the Spanish Government 
for improving the position of the Bank of Spain. India is out of the 
London market, though the Bombay price is only slightly away from 
the London parity, interest on bars in transit included. The India 
Council in London is in astrong position, and continues to sell bills 
sparingly. Since April Ist its allotments of drafts have, however, 
realized £6,448,033, against £3,240,333 a year ago. Since January Ist 
London has shipped to the East silver valued at £3,629,836, an in- 
crease of £315,773 over 1897. Prices for the week were as follows: 

Sat. Mon. Tues. Wed. Thurs. _ Fri. 
London price.... 274d. 27.19d. 27#d. 27.31d. 274d. 27.44d. 
New York price... 55jc. 59¢e. 59 Ke. 59ie. a9ic. =e. 

Treasury.—The latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with earlier dates: 

Aug. 11, 98. Aug 4, ’98. Aug. 11, ’97. 
Gold owned..... cccccce -$194,452,677 $188,078, 028 $141,147,177 
Silver ‘* 11,719,393 12,108,010 31,212,374 

The gain in Treasury gold resulted from the larger receipts under 
the new revenue law. The increase in revenues resulted in a gain in 
the cash balance, including the gold reserve, to $265,584,741, compar- 
ing with $257,175,394 one week, 230,171,043 one month and $228,194,- 
809 one year ago. For the fiseal year to date the deficit in current 
Government operations is $36,662,521, against #16,007,940 in 1897, and 
$25,354,562 in 1696. War and navy expenditures for the fiscal year: 








1895. 1897, LOG. 
WE. .coccccccccccee 939,664,153 $12,214,758 $6,475,425 
a a peneee 10,509,274 3,772,809 4,527,250 
Government operations for the eleven days of August: 
189, 1897, 1596, 
Receipts ..... pocsesoes #17,298.845 #7 ,097 ,603 $9,357 396 
Expenditures ......... 24,545,000 12,032,000 19,655,000 
Deficiency ..... eccee 06,246,155 $4,954,397 #10,295,604 


Foreigu Finances.—Throughout the week cables told of 
large New York buying of bonds in the London market, and foreign 
sales of stocks were also steady. The Bank of England rate of dis- 
count was unchanged at 2) per cent.; the proportion of reserve 
to all liabilities being 45.42 per cent., against 44.50 one week and 51.22 
one year ago. Bullion held increased £33,995, as New York pur- 
chases were suspended, and Japan was practically the only buyer. 








The London money market was a shade easier. For call loans rates 
were } @4 per cent., the same as last week; and discounts were 
1} @ 1 per cent., against 14 @ 14 last week. Continental discounts 
were firm, as follows: Paris, 13 ; Berlin, 3}; Amsterdam, 23; Hamburg, 
3¢. At Madrid the gold premium declined from 67 to 51 per e2nt., and 
rallied to 52 per cent.; and at Beunos Ayres it rose from 1764 to 1774 
percent. The London price of gold was firm at 77s. 103d. per ounce. 


Specie Movements.—Past week: silver exports $941,512, 
imports $60,083 ; gold imports $329,979, exports none. Since January 
Ist: silver exports $25,928,594, imports $1,501,680; gold exports 
$4,693,802, imports $69,328,244. 
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PRODUCE MARKETS. 


Notwithstanding many recent improvements in reports of the 
Agricultural Department, the estimate of wheat condition on August 
lst makes the old error of indicating a crop nearly a hundred milliom 
bushels smaller than is expected by trade authorities. The statement 
of oats is also remarkably small, pointing to a crop of only 678,576,000 
bushels. But the low estimates did not extend to corn or cotton, of 
which official figures exceed those generally accepted. The wide dis- 
crepancy between Government and private predictions of crops have 
made the grain markets very unsteady, and after some fluctuations. 
the final figures are but little changed from those of last Friday. 
Sugar and coffee close at the firmest prices of the week. 


The closing quotations each day, for the more important commodi~ 
ties, and corresponding figures for last year, are given herewith: 
at. Mon. Tues. Wed. Thurs. Fri. 
Wheat, cash........... 77.00 77.00 77.00 76.00 77.00 78.00 
7, Beikkntions eee 13.00 71.62 71.25 70.75 71.00 72.12 
Corn, No. 2, Mixed.... 37.87 37.62 37.25 37.75 36.75 37.00 
“ , Sept... 37.87 37.62 37.62 37.37 37.12 37.37 
Cotton, middl’g uplands — 6.06 6.06 6.12 6.06 6.06 6.06 
“s . Sept... 5.91 5.90 5.94 5.8: 2.83 
Petroleum......2..2222 95.50 96.00 96.00 95.50 95.50 95.50 





Lard, Western ........ 5.50 5.55 5.50 5.60 5.70 5.70 
PUGe, MER «coccevccee 6S 9.75 9.50 9.50 9.50 9.50 
Live Hogs...... en 4.15 4.10 4.15 4.20 4.20 4.20 
Coffee, No. 7 Rio...... 6.00 6.12 6.12 6.25 6.25 6.25 


The pricesa year ago were: wheat, 90.00; corn, 32.37 ; cotton, 8.00; 
petroleum, 71.00; lard, 4.65; pork, 8.00; hogs, 4.10; and coffee, 7.25. 

Girain Movement.—Farmers are still slow to market their 
early wheat, and receipts continue very light. scarcely exceeding half 
those of a year ago. Exports are also restricted by this effort to 
force higher prices. Corn moves a little more freely than last week. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1897. The total for the last 
two weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of exports : 














W HEAT. FLOUR. CORN. 

a we ~ a on =, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 
Friday...... 396,280 474.108 42.025 505,501 500,433 
Saturday .... 312,803 260,776 13,005 546,177 476,651 
Monday ..... 494,866 206,100 95,391 584,794 364,234 
Tuesday ..... 384,384 358,345 19,216 576,136 527,914 
Wednesday... 492,194 402,122 16,645 705,139 276,103 
Thursday ... 365,890 563,635 28,939 604,429 864,084 
Total........ 2,446,417 2,265,086 145,221 3,522,176 3,009,419 
Last year.... 4,752,924 2,739,124 199,132 5.658.585 2,785,045 
Two weeks... 5,645,960 4,714,125 273,597 6,479,176 4,743,766 
Last year.... 9,780,713 4,298,061 403,549 11,348,515 5,510,135 


The total western receipts of wheat for the —~ year thus far 
amount to 12,955,293 bushels, against 20,722,587 bushels during the pre- 
vious year. Atlantic exports of wheat, including flour, this week 
were 2,918,580 bushels, against 3,026,731 last week, and 3,635,218 
bushels a year ago. Pacific exports were 319,239 bushels, against 
614,916 last week, and 197,756 last year. Exports of wheat and flour 
from both coasts since July 1 have been 15,712,658 bushels against 
13,706,166 last year. 


W heat.—At the close of last week the American visible supply 
had declined to 8,254,000 bushels, making another new low record, 
while European stocks were also much diminished, Russia reporting 
scarcely more than half those of a yearago. The September option 
was active and firm at 73}, while elevator prices for cash wheat were 
high, and light transactions prevented spot rates from responding 
quickly to the weakness which appeared in options when foreign crop 
news became more cheerful, France alone estimating a yield of 
360,000,000 bushels. The Government report of condition on Aug. 
Ist would make the American crop 607,180,000 bushels, which is a 
slight advance over the previous estimate but still absurdly far below 
most trade figures. The American Agriculturist reports some damage 
during July, but indicates a record-breaking yield. 


Flour.—Some grades are slightly firmer, but the market is very 
quiet, with most activity in spring patents. In spite of the low stocks 
of wheat, grinding at northwestern mills has slightly exceeded the 
production for the same week in 1897. 

Corn.— Uncertainty about the growing crop has unsettled the 
market and quotations are very erratic, the final prices of the week 
showing a fractional decline. The official report caused some surprise 
by only reducing its figures of condition to 87. The promise of 
1,996,684,000 bushels caused some weakness, 

Provisions.—Estimated decrease in foreign stocks and more 
interest manifested by exporters stiffened the tone, and packers 
ceased to force their holdings on the market. Speculation became 
more vigorous, and some meats showed a decided improvement. 
Dairy products are quiet and steady. 
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Coffee.—Receipts at Brazil ports continue smaller than those of 
a year ago, the decline for the season thus far amounting to 340,000 
bags. Consequently Hamburg and Havre speculative markets have 
advanced, and quotations at this city rose a quarter of a cent for No. 
7 Rio spot. Mild grades have also advanced, but free selling has 
reduced supplies, and offerings are very small. An estimate of the 
Java crop predicts a reduction of 700,000 bags, so that the substitu- 
tion of cheaper grades wili probably be even greater than usual. 


Sugar.—Higher bids fer raw sugar brought out an enormous 
quantity, and importers did a lively business. The advance was not 
large, but much trading occurred on the basis of 4} for Centrifugal 
and 33 for Muscovado. The gsin for the week averaged about a 
quarter of acent. Jobbers increased their orders for refined when 
the advance in raws was reported, but no change in quotations fol- 
lowed, and the volume of business soon became normal. The thirty 
days’ guarantee has been discontinued, however, but it is thought 
that this prepares for lower rates to fight independent refiners. 


Cotton.—Middling uplands sold at 64 on Tuesday, mainly be- 
cause of heavy rains in many southern States and a general impres- 
sion that the official report would begloomy. But when the Govern- 
ment report appeared it showed no reduction in condition for the 
the month of July. There were losses in some States, especially 
Mississippi, but others gained sufficiently to keep the average at 91.2, 
an increase of 4.3 over August lst last year. As the acreage has been 
considered practically the same as last season’s, it will require a most 
disastrous month of August to keep the next crop much below twelve 
million bales, if Department figures are approximately correct. The 
visible supply of ——- cotton is given herewith: 

nD Ty 


.S. Abroad & Afloat. Total. Aug. dec. 
1898, Aug. 5..... 366,868 1,380,000 1,746,868 65,294 
Mey . * Cicceo Ueneet 882,000 1,003,897 108,490 
1896 ‘§ 7....- 228,434 918,000 1,146,434 91,973 


1895 “* §8..... 370,456 2,001,000 2,371,456 90,120 
On Aug. 5th, 10,969,680 bules had come into sight, against 8,369,034 
last year, and 9,740,177 in 1895. Since that date port receipts have 
been 3,815 bales, against 7,335 in 1897, and 1,749 three years ago. 
Takings by northern spinners to August 5th were 2,175,291 bales, 
against 1,743,762 last year, and 2,085,975 in 1895. 
rot 


THE INDUSTRIES. 


All business is doing better. Those who have kept back contracts 
and purchases because of war’s uncertainties may have been wise. 
or amazingly unwise, but are coming forward, and with prospects of 
great crops, the expansion in transporting lines and structural work 
is large. The ending of a two weeks’ strike at the Riverside Works, 
West Virginia. puts more pipe machinery in operation, and great 
strike in the Cleveland nail works, coming at a time when some 
weeks are needed for repairs and when other mills of the Association 
can meet the demand, has been met by no effort to start the works. 

Iron and Steel.—There is heavy buying of billets in the cen- 
tral region, about 40,000 tons being reported by one concern, and the 
price at Pittsburg has advanced from $14.50 to $10.25, which is now 
refused. Orders are increasing, especially in plates and pipes, and 
in structural shapes so much that prices have been advanced $1 per 
ton. Several large blocks of pipe have been sold at Philadelphia, and 
elsewhere one for 6,000 tons. Rails are in steady demand, with orders 
booked for nearly the whole year, and $18 is now quoted by eastern 
works. At Philadelphia things are better than fora long time, all 
lines having increased in volume of business, and working about to 
their full capacity. Billets are excited, and quotations there have 
been withdrawn. The demand for plates is very heavy and exceeds 
the utmost capacity of works, so that orders are refused. Pig iron is 
in better demand, and also bars. 

Chicago reports that orders are four to six weeks earlier than usual 
for the fall, foreshadowing a heavy business. Pig is well sold up, so 
that the buying of southern is large. Wire rods are scarce and bars 
are firmer, with increased demand. The demand for car material is 
steady, 30,000 axles having been ordered within the week, with con- 
tracts closed for 20,000 tons structural work, and plate mills have 
more than they can do. It is expected that the meeting of pipe 
makers at Pittsburg will advance prices about 5 per cent. 


Leather.— Dealings are very small, though sellers still hope for 
a heavy demand. The foreign demand has been much diminished 
by the change of contracts by the Leather Company. There is some 
inquiry for hemlock sole, and a moderate increase for union, but 
rough leather sells in small lots and split more largely for foreign 
than for home use. Grain leather is selling freely. 

Hlides.—Packer hides at Chicago are lower, especially for Texas 
and branded cows. while country hides are stiffer, some tanners hav- 
ing bought. Receipts of cattlein seven months at four chief western 
markets have been only 40,000 head less than last year. 


Boots and Shoes.—The shipments are small, having been 
for two weeks less than in 1895 or 1894, though only a little, and 
larger than in other years, and 22,000 cases, or 14 per cent. larger than 
in 1892. The orders at present are very small and salesmen sent out 
did very little. Jobbers are buying mostly from stocks, according to 
their needs, although pressing for quick deliveries, and appear short 
of supplies in women’s shoes. The demand for calf boots is increasing. 

Whe Minor Metals.—Tin has advanced in London and has 
risen here to 16.25 ets. for spot, with small arrivals, Heavy buying 
has also advanced copper abroad, and 11] cts. is quoted here for 
Lake. Lead is very strong, closing at4 cts, Tin plates $2.75. 

The Coal Market.—The anthracite coal market this week 
showed no change in prices or in ruling conditions, The preliminary 
report of the production for July shows a# total of 3,768,000 tons, 
against estimated market requirements of 3,600,000 tons, Thus far 
in August output has been vigorously curtailed, 

WV ool.—Sales are still small, in two weeks 9,819,300 Ibs. at the 
three chief markets, against 23,499,800 last year, and 16,436,300 in 


1892, There are more sales of moderate quantity, and a few of larger 
size, but the volume of old stocks in the hands of the larger manu- 
facturers not only hinders more buying but enables them to put 
prices on goods which keep back trade from those not able to produce 
as cheaply. There is very little new wool being sold, and no advance 
in prices appears. 

Dry Goods.—The demand with the jobbing trade has de- 
veloped materially. In the primary market business has come much 
nearer to the expectations of sellers than for some time past. Buying 
is confined almost entirely to covering near requirements. There 
is no pressure to sell, and prices are without quotable change. 


Cotton Goods.—Stocks of brown sheetings and drills are 
limited in heavy weights; prices firmly maintained. The demand 
in light weights bas been more general, but readily met. In bleached 
cottons an average business has been done at previous prices. Duck, 
in all trade weights, is scarce and very firm. Osnaburgs dull and 
easy. In wide sheetings some makes are tending upward. 


Print cloths have ruled steady, on the basis of 2c. for regulars, with 
fair sales. The attempt to secure combined curtailment of produc- 
tion has been abundant. There has been a good demand for prints in 
both fancies and more staple lines at steady prices. Staples and dress 
ginghams for quick delivery have been in very fair request,. 


Woolen Goods.—There have been no developments of im- 
— in the men’s wear fabrics, though a number of new lines 

ave been opened. There is little new to be shown to buyers in 
grades under $1.75 to $2.00 per yard. The demand up to the present 
time has not, however, been by any means satisfactory in the new 
light weight season, and business is steadily falling behind the record 
of a year agoin volume. The price situation is also somewhat un- 
certain, and already there are indications of revisions of opening 
prices in favor of buyers. Dress goods have improved slightly in 
demand, but business is still disappointing. 


The Yarn Market.—American Cotton Yarns have ruled 
slightly steadier this week, but not quotably higher. Woolen and 
worsted yarns are in quiet demand with ready sellers. 
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STOCKS AND RAILROADS, 


Stocks.—For constant activity, wide distribution of business 
and extent of improvement this week’s stock market was the best 
experienced since the culmination of the great bull speculation of last 
summer and autumn. There was a good market fer practically every 
group of stocks, and the rise in prices reflected large buying for in- 
vestment. The market advanced without reflecting in any way the 
London selling of stocks which reached about 30,000 shares on balance, 
in addition to which bonds of a market value of over 3600,000 were 
disposed of for foreign account to local investors. While business 
was well distributed through the list the Grangers could be called the 
leaders ofthemarket. They were bought on improving current earn- 
ings and their fine reports for the past fiscal year which in the eases 
of St. Paul and Burlington & Quincy caused it to be rumored that 
increased payments to the stockholders would be made. 

The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year for 
comparison: 1897. Sat. Mon. Tues. Wed. Thurs. Fri. 
C. N.J......-- 95.50 92.00 92.00 92.50 92.50 92.50 92.5 

» B. Q..cccees 95.50 112.87 113.50 112.25 114.62 114.62 114.12 
St. Paul....... 94.62 103.50 104.00 103.50 105.25 105.75 105.12 
Northwest..... 121.75 134.87 134.00 133.75 134.37 133.25 133.25 
Rock Island... 89.75 100.87 101.87 101.87 102.87 102.75 102.00 
L. & N.....-ee 56.37 55.37 55.87 55.12 536.37 56.62 55.00 
Manhattan .... 111.87 107.87 107.75 106.87 106.37 105.25 103.50 
Tobacco....... 88.25 127.75 128.87 128.75 129.75 129.75 130.50 
Sugar ......... 140.50 139.12 139.62 137.50 138.62 138.62 138.62 
Gas ........... 96.90 100.37 101.00 102.62 103.00 102.62 101.00 

















Average 60.... 56.35 60.72 61.05 60.94 61.22 61.24 61.17 
6 Bicce Gee 68.70 6S. 94 68.93 69.43 69.36 69.57 
Total Sales..159,063 258,787 498,828 429,126 451,398 585.681 400,000 


Bonds.—The railroad bond market continued very active and 
strong, the transactions at the Stock Exchange averaging about 
$5,000,000 per day. Prices for some of the bonds of recently reor- 
ganized roads went above the best figures previously recorded, and 
bonds of the second grade were well bought. Governments were 
steady, with a small reaction in the new 3 per cents. The feature of 
the municipal market was the bidding for the New York City 3} per 
cents. to the extent of four times the amount offered at a premium 
averaging about 5 per cent. 

Railroad Tonnage east from Chicago is not as heavy as 
last year, but continues nearly as large as in 1892. Westbound traffie 
is very heavy for midsummer. Eastbound movement from Chicago 
and loaded-car movement at St. Louis and Indianapolis is compared 
below: 





—Chicago Eastbound.— ——St. Louis. — Indianapolis, 

Tons. Tons. Tons. Cars. Cars. Cars. Cars. Cars. 

Isvs, = 187. sv. LSS, 1897. 1806. LSYs, L897. 

July 16. 40,110 S1924 G2.240 42,988 34,586 31,965 L7,3T7 17,201 
July 23. 47,471 47,829 53.872 43,797 35,028 30.584 19,078 19.625 
July 30. 44.746 47,823 52.743) 44,882 36,975 31,358 19.281 19.277 
Aug. 6. 45,778 55,345 47,366 43,721 38,772 33,385 19.789 19.687 
Railroad Earning s.— Gross earnings of all roads in the 
United States reporting for July, embracing about one-half the total 
mileage of the country, are $40,018,895, 1.7 per cent. over last year and 
1.4 percent. below 1892. The figures are near the lowest of any month 
since February though close to the average of the seven months this 
vear. Last year and in 1892 earnings in July were the largest of the 





first seven months of the year and considerably above the average. 
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Below are given earnings for practically the same roads each month 
for the years mentioned, also percentages of gain or loss each month, 
with 1892 taken at 100. 


1898. 1897. 1896. 1895. 1892. 
Jan.... $38,017,417 $32,614,042 $34,991,160 $31,630,053 $34,720,147 
Feb.... 37,076,898 32,494,130 32,948,355 29,376,704 35,761,713 
March. 42,284,117 36,762,978 35,195,342 31,162,951 39,149,436 
April .. 39,899,077 34,428,136 34,539,495 33,427,322 36,326,837 
May... 41,685,179 36,650,695 34,812,625 33,724,149 36,262.526 


June .. 39,939,895 37,360,176 38,942,821 35,689,966 39,523,772 
July... 40,018,895 39,336,969 37,351,052 37,026,260 40,598,970 
Jan ... 109.5 93.9 100.8 91.1 100.0 
Feb ... 103.7 90.9 92.1 82.0 100.0 
March. 108.0 93.9 89.9 79.6 100.0 
April .. 109.8 94.8 95.1 92.0 100.0 
May... 115.0 101.1 96.0 93.0 100.0 
June .. 101.0 94.5 96.0 90.3 100.0 
July... 98.6 96.9 92.0 91.2 100.0 


In the following table earnings for two months are classified ac- 
cording to location of roads or principal class of traffic. Figures this 
year are printed with percentages, compared with last year and 1892; 


























- J uly.———~ - June. —~ 

Per Cent. Per Cent. 

Roads. 1898. "98-7. 98-2. 1898. 98-7. 98-2. 
Trunk lines. $7,891,595 — 4.6 — 7.3 $17,028,453 12 + 1.3 
Other E’n.. 1,508,026 —2.9 — 1.8 7,511,352 3.4 — 3.2 
Grangers... 5,318,376 —2.9 — 8.0 12,346,054 3.7 —1.6 
Other W’n . 6,394,513 t 6.3 4.9 6,762,003 9.2 —17 
Southern... 8,117,104 8.1 11.8 8,030,792 -+- 9.0 -+10.7 
South W’n . 5,487,801 T 2.5 10.8 8,314,187 130 — 8.5 
Pacific ..... 5,301,480 2.4 1.0 7,459,469 12.0 — 9.2 
ie Mhscnscdu $40,018,895 + 1.7 —14 $67,452,310 5.7 — 1.8 
Canadian... 2,024,000 — 3.9 +-13.1 2,124,000 6.3 T53'5 
Mexican .... 1,892,130 +83 446.7 2,437,888 + 5.1 -+58.5 














Total all.. ..$43,935,025 + 1.7 + .3 $72,014,148 + 5.7 + .1 


For the first week of August earnings of United States roads re- 
st are $4,462,295, 4.3 per cent. over last year and 2.7 per cent. 

low 1892. In the following table is given earnings of all United 
States roads reporting for four weeks: 


1898. 1897. Per Cent. 
74 roads, 2d week of July ...... $6,468,712 | $6,201,790 +4.3 
73 roads, 3d week of July...... 6,733,070 6,482,426 3.9 
69 roads, 4th week of July..... - 9,489,302 9,395,545 fi 0 
45 roads, Ist week of Aug...... 4,462,295 4,279,817 4.3 


Railroad News.—The report of Boston & Albany for the 
quarter ending June 30th, shows gross earnings $2,208,379, a decrease 
of $166,878, compared with last year, though net earnings are $44,543 
larger than last year. There is an unconfirmed rumor of the consoli- 
dation of Boston & Albany and other New England Vanderbilt in- 
terests with the New York Central. 


Louisville & Nashville report for the year ending June 30th shows 
gross earnings $21,996,652, increase $1,624,345 over preceding year; 
net income $7,665,698, increase $715,546; surplus after paying fixed 
charges $1,632,901, increase $653,721. 


The exchange of Denver & Rio Grande seven per cent. bonds 
into four and one-half per cent. first consolidated bonds can be made 
only at an increase in the price of the latter to 104, instead of 103, 
after September first. 


Wabash report for the year ending June 30th shows gross earnings 
$13,207,862, increase over preceding year $1,681,075; net income 
$4,083,738, increase $422,806; surplus after paying all charges $401,- 
496, increase $373,163. 

Parties identified with Illinois Central have applied in Alabama for 
a charter for a new road which will give the Illinois Central a con- 
nection with the Alabama coal fields. , 

The New York Central and Harlem companies have agreed to 
settle their differences over profits resulting from the refunding of 
the Harlem’s debt by an equal division. 


A new foreclosure suit has been entered against the Wheeling & 
Lake Erie under the first mortgage of the Lake Erie division. 





FAILURES AND DEFAULTS. 


Failures.—In the United States failures for the week are 196 
and in Canada 18, total 214 against 217 last week, 251 the preceding 
week, and 277 the corresponding week last year, of which 239 were in 
the United States and 38 in Canada. 





Aug. 11, ’98. Aug. 4,’98. July 28, 98. Aug 12, ’97. 

Over Over Over Over 

$5,000 Total. $5,000 Total, $5,000 Total. $5,000 Total. 
on 17 75 16 82 10 99 8 97 
Bouth.cccee @ 43 4 40 4 39 9 51 
TEs essese “Se 42 8 L5 10 59 8 62 
Pacific ..... 0 36 1 19 5 28 2 29 
= 196 29 196 29 225 27 239 
Canada .... 0 18 0 21 1 26 4 38 


The following shows by sections the liabilities thus far reported of 
firms failing during the week ending August 4: 











Week ending August 4. 

No. Total. Mnfg. Trading. Other. 

East ...... 81 $1,062,408 $219,400 $843,008 _— 

South..... 34 186,362 63,000 123,362 — 
West...... 71 5,653, 73 5,269,391 380,006 $4,339 
Total .... 186 $6,902,506 $5,551,791 $1,346,376 $4,339 

Canada ecce 20 134,396 61,925 72,471 — 

———__— > 


GENERAL NEWS. 


Bank Exchanges for the week at thirteen leading cities in 
the United States outside New York are $365,768,129, 3.5 per cent. 
over last year and 2.2 per cent. over 1892. Exchanges for the month 
to date are 3.2 per cent. over last id when exchanges were the 
largest for any preceding August and 18.2 per cent. over the active 
year 1892. Below bank exchanges are compared for the week, month 
to date, and average daily for three months: 























Week. Week. Per Week. Per 

Aug. 11, 98. Aug. 12, 97. Cent. Aug. 11, 92. Cent. 

Boston ....... $92,868,982 $91,110,302 t 1.9 $87,951,806 5.6 
Philadelphia . 68,449,106 58,563,929 16.9 57,431,429 19.2 
Baltimore.... 14,881,916 16,648,563 —10.6 14,904,005 — .1 
Pittsburg .... 16,980,490 16,462,999 3.0 13,805,414 +23.0 
Cincinnati ... 11,557,750 10,570,150 9.3 13,417,800 —13.9 
Cleveland .... 6,960,964 5,726,083 21.6 5,376,147 -+29.5 
Chicago ...... 89,701,979 87,588,963 2.4 94,214,395 — 4.8 
Minneapolis .. 5,979,808 6,330,469 — 5.5 7,146,423 —16.3 
St. Louis..... 24,636,068 24,973,238 — 1.4 24,606,712 + .1 
Kansas City.. 9,749,243 9,463,074 + 3.0 10,563,321 — 7.7 
Louisville .... 5,966,197 6,065,256 — 1.6 6,642,831 —10.2 
New Orleans. 5,469,785 5,684,745 — 3.8 6,361,070 —14.0 
San Francisco 12,565,841 14,317,618 —12.2 15,623,129 —19.6 
EER $365,768,129 $353,505,389 +- 3.5 $358,044,482 + 2.2 
New York.... 765,248,927 717,103.468 -++ 6.7 550,343,863 -+39.0 
Total all.. $1,131,017,056 $1,070,608,857 -+ 5.6 $908,388,345 -+-24.4 


Month to date .1,873,425,403 1,815,421,831 1,584,456,593 


OutsideN. Y.. 623,910,931 617,585,390 620,884,930 
Average daily: 10 Days. 10 Days. 10 Days. 
Augtodate.. $187,343,000 $181,542,000 + 3.2 $158,446,000 18.2 
MT aseecees 84,950,000 170,968,000 + 8.2 169,626,000 9.0 
Pe vecckas 195,271,000 157,818,000 +23.7 173,995,000 +-12.2 


Foreign Trade.—The following table gives the value of ex- 
ports from this port for the week ending Aug. 9, and imports for 
the week ending Aug. 5, with corresponding movements a year ago, 
and the total for the previous five weeks, and the year thus far, with 








similar figures for 1897: Exports. Imports. 
"1898. 1897. 1898. 1897. 
Week ...... ecoe = $7,635,530 $7,488,644 $8,185,376 $5,933,366 
July 5 weeks...  41,756.888 36,388,970 39,037,215 48,071,112 
Year........... 295,704,646 243,493,580 262,353,984 318,576,280 


Shipments of merchandise from this city were slightly smaller 


than for the previous week, but a small gain appears in comparison 


with the same week last year and in 1896. 














ADVERTISEMENTS. 




















nal ane en OE NOMA BM yc 
Capital, - - $1,000,000 00 ESTABLISHED 1824. BANKERS, 


Surplus and Profits, 





Surplus, 
Accounts of Mercantile Firms, Banks, Corpor- 


ations, and Individuals received on favorable terms. GEO. G. WILLIAMS, President. 
FRANCIS HALPIN, Cashier. 


DIRECTORS. 


Those contemplating a change of accounts are 
invited to call. 


EDWIN LANGDON, President. 
6.6. YOUNG, Cashier. LEWIS S.LEE, Ass’t Cashier. 


GEO. G. WILILAAMS. 
JAMES A. ROOSEVELT. 








500,000 00 Capital and ase $7,500,000 


W. EMLEN ROOSEVELT. 


GALVESTON, THXAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, availabie in all parts of the world. 


FREDERIC W. STEVENS, 
ROBERT GOELET. 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





North American 
Crust Company 


NEW YORK: 
100 BROADWAY. 


LONDON: 
95 GRESHAM 8ST. 


Capital paid up, . 
Surplus, . .« « e e 


W. L. TRENHOLM, President. 


$1,000,000 
200,000 





Transacts a general trust business. 


Allows liberal rates of interest on deposits and 
trust funds. 


Issues Letters of Credit and Travelers’ Circular 
Notes payable in dollars or in the money of any 
foreign country. 


Acts as Trustee under mortgages for railway and 
other companies, and as Agent for the Registration 
of the stock, and for the transfer of the shares of 
incorporated companies. 


Undertakes the examination of properties offered 
as security for bond issues, and the obtaining of 
expert information concerning the actual facts and 
prospects of reorganization proposals. 


Qualified and empowered to act as executor, ad- 
ministrator, trustee, guardian, and assignee, and 
as receiver and custodian of funds under orders of 
Court. 


COLONIAL INVESTMENTS. 


Under the shelter of the United States authority 
now established at SANTIAGO DE CUBA, the 
NORTH AMERICAN TRUST COMPANY has 
made arrangements to establish itself there, and is 
prepared to buy and sell drafts on SANTIAGO and 
tomake payments in SANTIAGO under instruc- 
tions from its customers. THE COMPANY is also 
prepared to receive the deposits of the SOLDIERS 
and SAILORS now in CUBA, and, under their 
directions, to make remittances to their famnlies in 
the UNITED STATES. 

Especial attention is called to the relations of 
THE COMPANY already established at MANILA 
with the CHARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, sufficient for the pres- 
ent needs of our MANUFACTURERS, MER- 
CHANTS, TRAVELERS, SOLDIERS, and 
SAILORS. 

With the conclusion of a TREATY OF PEACE 
between the UNITED STATES and SPAIN, it 
is generally expected that 

NEW FIELDS FOR INVESTMENT 
will be opened in ALL LINES OF TRADE and 
MANUFACTURING, as well as in CITY PROP- 
ERTIES, WINTER HOMES, ELECTRIC 
PLANTS, RAILROADS, INDUSTRIALS, 
SUGAR and TOBACCO PLANTATIONS. 

Many INVESTMENTS of this character will be 
presented to the public, and it will require the 
close discrimination of experts in each particular 
line to decide whether or not they are meritorious 
and desirable investments. 

THE NORTH AMERICAN TRUST COM. 
PANY is prepared to investigate these projects 
and report on them in an advisory capacity ON 
BEHALF OF ITS CUSTOMERS, and to further 
facilitate business in CUBA, PUERTO RICO, 
andthe PHILIPPINES, by holding in trust 
PROPERTIES, CONTRACTS, MORTGAGES 
and BONDS, either pending the closing of negotia- 
tions or for more extended or more definite periods. 





THE COMPANY’S BANKERS 


in LONDON are MESSRS. ROBARTS, LUB- 
BOCK & CO., and THE CITY BANK, LIMITED. 
It has also an office of its own in that city, NO. 95 
GRESHAM STREET, and BANK CORRES. 
PONDENTS in all the CAPITALS and PRIN- 
CIPAL COMMERCIAL CENTRES and SEA- 
PORTS of the WORLD, by whom its DRAFTS 
and LETTERS OF CREDIT will be cashed, and 
its CLIENTS furnished with information. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 


271 Broadway, cor. Chambers Street, 
Capital, $1,000,000. 


JOHN HM. CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOHN 1, COLE, Cashier 


DIRECTORS, 
JOHN M. CRANE, President 
THOMAS RUSSELL, Retired "Me rchant 
THEO Wy M.1V ES, 4 the Willimentie Linen Co. 
JOSEPH 8. STOUT, Stout & Co., Bankers 
ALONZU SLOTE . of - so dae & ‘Slote. 
JOHN k. HEGEMAN, President of the Metropolitan Life Insurance Ca 
JOHN A. HILTNER, "Vice-President. 
HALEY FISKE, Vice-President of the ry Life Insurance Co. 
& Co 


WILLIAM C. HORN, President of Koc 
of C. E. j hawrne tty Je enni ings & Griffin —\ 


FRANCIS B. G RIPPIN, 
SILAS 8. DUTCHER, ‘President of the Hamilton Trust Co., Brookly 


WILLIAM J. BRUFF, of Hartley & Graham 


ACCOUNTS SOLICITED. 


Baltimore & Ohio Railroad Co. 
REORGANIZATION. 

















To the Holders of the Following Bonds, 
Stocks, and Coupons: 


Baltimore and Ohio Railroad Company Bonds, Loan 
of 1853, Extended to 1935 at Four Per Cent. 

Baltimore and Ohio Railroad Company 100-Year 
Five Per Cent. Consolidated Mortgage Bonds of 
1888. 

Baltimore and Ohio Railroad Company Sterling 
Six Per Cent. Loan of 1872, Due March 1, 1902. 

Baltimore and Ohio Railroad Company Sterling Six 
Per Cent. Loan of 1874, Due May 1, 1910. 

Baltimore and Ohio Railroad Company Six Per 
Cent. Loan of 1879, Due April 1, 1919 (Account 
Parkersburgh Branch Railroad Company). 

Baltimore and Ohio Railroad Company Five Per 
Cent. Bonds, Loan of 1885 (Account Pittsburgh 
and Connellsville Railroad Company). 

Baltimore and Ohio Railroad Company Four and 
One-half Per Cent. Terminal Mortgage Bonds of 
1894. 

Baltimore and Ohio Railroad Company Sterling 
Four and One-half Per Cent. Loan of 1883, Phila- 
de!phia Branch. 

Baltimore and Ohio R. R. Co. Sterling Five Per 
Cent Loan of 1877, Due June 1, 1927 (Account 
Baltimore and Ohio and Chicago R. R. Co.) 

Baltimore and Ohio R. R. Co. First Preferred Stock. 

Baltimore and Ohio R. R. Co. Second Preferred 
Stock. 

Baltimore and Ohio Railroad Co. Common Stock. 

Pittsburgh and Connellsville R. R. Co. First Mort- 
gage Bonds, Extended to 1946 at Four Per Cent. 

Pittsburgh and Connellsville R. R. Co. First Mort- 
gage Seven Per Cent. Bonds, Due July 1, 1898. 

Pittsburgh and Connellsville Railroad Company 
Six Per Cent. Consolidated Mortgage Bonds. 

Akron and Chicago Junction Railroad Company 
First Mortgage Five Per Cent. Bonds. 

Akron and Chicago Junction R.R.Co. Preferred 
Stock. 

Washington City and Point Lookout Railroad Com- 
pany Six Per Cent. Bonds. 

Unpaid coupons (and claims for interest on regis- 
tered bonds) matured prior to July 1, 1898, apper- 
taining toany of the above named bonds except 
those of the Washington City and Point Lookout 
Railroad Company. 

Over 93'%2 PER CENT. of the above-named 
outstanding bonds, and over 73 PER CENT. 
of the above-named stocks, having been de- 
posited under the Plan and Agreement for 
the Reorganization of the Baltimore and 
Ohio Railroad Company, dated June 22, 
1898, the undersigned hereby give notice 
that the said Plan is declared operative. 

The time for further deposits of the above- 
named bonds and stocks, without additional 
charge, has been EXTENDED TO AND 
INCLUDING AUGUST 20, 1898, after 
which date (but only for such time as the 
Managers may fix by notice) deposits of 
snid bonds and stocks will be accepted 
ONLY UPON A CASH PAYMENT OF 
TWO PER CENT. OF THE PAR VALUE 


| 










































































OF BONDS, AND AN ADDITIONAL CASH 
PAYMENT OF $2 PER SHARE OF STOCK 
DEPOSITED. 

Unpaid coupons (and claims for interest on regis- 
tered bonds) matured prior to July 1, 1898, must 
be deposited on or before August 20,1898. After 
that date, deposits of such coupons (or claims for 
interest) will be accepted, if at all, only upon 
such terms as the undersigned may impose. 

New York, August 3, 1898. 


SPEYER & CO., 
30 Broad Street, New York. 


KUHN, LOEB & CO., 
27 Pine Street, New York. 


SPEYER BROTHERS, 
7 Lothbury, London, 
Reorganization Managers. 
SEWARD, GUTHRIE & STEELE, 
EVARTS, CHOATE & BEAMAN, 
New York; 
FRESHFIELDS & WILLIAMS, 
London, 
Counsel to Reorganization Managers. 





QUARTERLE REPORT of the 
BANK OF AMERICA at the 
close of business on the 23d day of 


July, 1898: 
RESOURCES, 


Loans and Discounts. ............-..-. $19,238,603 63 
TELE TES eee tee 664 24 
Due from trust companies, banks, 
bankers, and brokers.......... ae ° coo 265 69 
"OO ),000 00 


Banking house and lot............... 
om eS OS ea 1,208, 143 16 
a 5,176,424 59 


U. 8S. legal tenders and circulating 
notes of — “re banks 
Cash items, vi 
Bills and che ~o for the ne < day’ 3 
exchanges........ $1, 362 71 
Other items carried 
— 2 42,152 22 


2,172,008 00 


ee ARN et mts ee ee eles at eet age that 0 





1,887,514 93 


$31,748,624 24 
LIABILITIES. 


Capital stock paid in, in cash....... $1,500,000 00 
EE SE a nannncusssenemiaeues 2,250,000 00 
Undivided pon ee le - current ex- 

penses and taxe 313,222 08 
Fl er 15,365,763 81 
Due trust companies, banks, bank- 

ers, brokers, and savings banks... 12,315,242 35 
Unpaid dividends.................... 4,396 00 
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- Ne SEN NS He a 


$31,748,624 24 

State of New York, County of New York, ss.: 

WILLIAM H. PERKINS, President, and WALTER 
M. BENNET, Cashier, of the Bank of America, a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said 
County, being duly sworn, each for himself, says 
that the foregoing report is true and correct in 
respects, to the best of his knowledge and belief 
anc they further say that the usual business of said 
bank has been transacted at the location required 
by the banking law (Chap. 689, Laws of 1892), and 
not elsewhere; and that the abov re report is made 
in compliance with an official notice received from 
the Supertones of Banks designating the 23d : 
fay of July, 1898, as the day on which such report | 
shall be made. i 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both de. 
ponents the 27th day of July, 1898, before me, 
CHAS. D. CHICHESTER, 
Notary Public, No. 38. 


ners Bade 





(L. 8.) 








SPECIAL NOTICES. 


The Crawiord Manufacturing Co. 


FACTORY & MAIN OFFICES: 





Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


BRANCH HOUSES: 


NEW YORK, BALTIMORE, 
CHICAGO, 


- 


ST. LOUIB, 
BOSTON. 
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_ FINANCIAL, 








Jno. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange 


LATHAM, ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS and BROKERS, 
16 BROAD ST., NEW YORK. 


Thirty years membership in 
The New York stock Exchange. 


KEAN, VAN CORTLANDT & 00,, 


BANEKERS, 





$338 Wall Street, New York. 





INVESTMENT SECURITIES. 


UNION TRUST CO. 


DETROIT, MIcH. 





Capital, $500,000. 


All Paid In, 


D. M. Ferry, Pres. ELLWoop T. HANCE, Sec’y. 





SPECIAL ‘NOTICES. 


LOOK AT IT 


From any standpoint and you are at 
once impressed with the uniform ex- 
cellence of the 


}Yemineton 


standard Typewriter. 








IT Is BUILT FOR WORK, 


Wyckoff, Seamans & Benedict 


327 BROADWAY, NEW YORK. 








TRAVEL. 


Frisco LINE. 
ST. LOUIS & SAN FRANCISCO RR. CO, 


Through Pullman Car Route. 


° Springfield, Mo.; Carthage, Mo.; 
St. Louis 0 “sopiin, M00. Pittsburg, Kan.; 
Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 
points in TEXAS. 
ALL TRAINS VESTIBULED. 
8. B. FRANKLIN, GEO. T. NICHOLSON, 
Gen’! East’n Agent, Gen’! Pas;’ur Agent, 
385 Broadway, New York. St. Louis, Mo 











FINANCIAL. 


FIRST NATIONAL BANK, 


OF CHICAGO. 





$3,000,000 
2,000,000 


Capital, - - 


Surplus, = - 





| 





fAuGuUST 13, 1898. 
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FINANCIAL. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, - + $1,000,000. 





| Transact a General Banking and Foreign 


Foreign Exchange, Bonds. Accounts of Merchants, | 


Corporations, Banks and Bankers solicited. 


BONDS FOR SALE. 


McCOMB CITY, MISSISSIPPI. 

The City of McComb, Pike County, Mississippi, 
offers the sale of its bonds tothe amount of Thirty- 
Five Thousand Dollars, to be issued on the 5th 
day of October, 1898, for the purpose of raising 
money to prov ide said city with a complete system 
of water works. Bids for same will be received 
until 7 o’clock P.M., September 21st, 1898. 

For particulars write to 

J. DOCK HARRELL, 
City Clerk: 











W. F. HOLMES, 
H. G. DUNN, 


Committee. 
W. R. HARVEY; 








FOREIGN BANKS. 


MARTIN S BANK (Limitep) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, ° 2,430,000 
RESERVE FUND, . = 371.392 


@ $4.56 — £1, 





Foreign Exchange and General Banking Business, 





SPECIAL “NOTICES. 


GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 


Qf Various Grades and Widths. 


WORLD’s FAIR MEDALS, 


CHICAGO. NEW ORLEANS. PARIS, 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


300K, NEWS, MANILLA AND COLURED. 





Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 


268 & 269 WEST ST.. NEW YORK. 


c 
PACKER AND DEALER IN PAPER STOCK. 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D.& S. LICORICE 


361 & 363 WASHINGTON ST., NEW YORK. 


| 





Exchange Business. 
OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier 


WM. BIGELOW, Vice-Prest. ‘Tl, K. C AM)’. A sst-Cash. 
EF. E. KRUEG EK, ! ®°qa Agst-Cash 
ag th 
H,. H. CAMP. H. C. PAYNE. Cc. F. PFISTER 


B. K. MILLER, 
¥F.G. BIGELOW, 


Ft ‘ED, T. GOLL, : 
WM. BIGELOW, — E. 


ss 


*, VOGEL jr, 
MARINER, 


INSURANCE. 
American Credit-Indemnity (0, 
of New York, 


S. M. PHELAN, President. 








—— 


This Company issues Policies of 
Credit Insurance 


Guaranteeing Jobbers and Manufacturers 
against Excessive Loss through 
Insolvency of Debtors. 





This Company has paid to Firms 
and Corporations, 


who have insured their accounts against 
excess losses by bad debts, 


$2 2,958.54. 


This shows conclusively that it is Insurance 
which insures. 





te Special Deposit of $100,000 United States 
Government Bonds with the New York State 
Insurance Department to secure all hold- 
ers of policies of this Company. 





Equitable Building, 


ST. LOUIS, Mo. 


HARTFORD 


STEAM BOILER | 


INSPECTION anp INSURANCE 
COMPANY. 


| No. 309 Broadway, 


NEW YORK CITY. 











Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 





J. M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J.B. PIERCE, Secretary and Treasurer. 
L. B. BRAINARD, Assistant Treasurer. 
L. F. MIDDLEBROOK, Asst. Sec’y. 








GIBSON & WESSON, 


GENERAL 


Insurance Agents and Brokers, 
67 & 59 WILLIAM STREET, NEW YORK, 





Correspondence Solicited 


)i 








